bribe machine, despite assisting the SFO in 2016 
raids on the Unaoil offices and the Ahsanis’ 
homes. It has brought no action against Unaoil. 
But why cancel out all that recent BBC TV 
Inside Monaco puffery by showing it was still a 
sunny place for shady people? 

Taylor assisted the SFO investigation into 
Unaoil, which obtained contracts for SBM in Iraq. 
The SFO apparently warned him not to travel to 
Monaco. No previous extradition attempt had 
been made to the UK, where he had been living. 

Taylor joins previous whistleblower targets 
such as Stanley Adams (Hoffmann-La Roche) 
and Hervé Falciani (HSBC), pursued by the 
Swiss, and Antoine Deltour (PwC), prosecuted 
by Luxembourg. No wonder many decide the 
risks are just too great. 


Undue Diligence 


LL seems far from well at leading corporate 

investigators Diligence International. High 
court records show that HM Revenue & 
Customs filed a winding-up petition on 3 March 
against Diligence International LLC, a Delaware 
company. It was withdrawn a month later. 
Clearly a misunderstanding. 

Earlier this year, the Diligence parent company 
declared legal war on founder Nick Day, launching 
a legal action in Delaware accusing him of . 
“self-dealing and misappropriating corporate 
resources for his own benefit”. Diligence, 
controlled by an Argentine private equity group, 
also claimed Day had taken over the group’s Swiss 
operation. Day was said to have left Diligence at 
the end of 2019. He is contesting the action. 

Meanwhile, Diligence International LLC 
continues to be embroiled in the legal action 
brought against it and its client Eurasian Natural 
Resources Corporation by ENRC’s former 
lawyer Neil Gerrard. All part of the even bigger 
legal battle between ENRC, Gerrard’s law firm 
Dechert and the SFO (Eyes passim). | 


The things they say... 


AUDITORS “Mr Varley said that the UK firm’s 
audit track record was ‘unparalleled’ among its 
peers as it had received no fines or sanctions 
from the regulator since audit work it completed 
in 2012 for a subsidiary of Tech Data 
Corporation, which subsequently restated its 
results after finding accounting errors. EY 
invested millions of pounds in its audit division 
and practices in response to those failings.” 

— Steve Varley, outgoing managing partner of 
EY, the Times, 4 July. EY audits of Thomas 
Cook and London Capital & Finance are 
under investigation by the Financial Reporting 
Council, which in its latest annual review 
found that 29 percent of EY audits required 
improvement. EY also failed to stop fraud at 
NMC in Dubai, Wirecard in Germany and 
Luckin Coffee in China 


WIRECARD “The system functions well 
during normal times. It just failed during a 
crisis.” — Felix Hufeld, president of German 
regulator BaFin, explaining to German 
lawmakers at a 1 July meeting why it failed to 
spot that Wirecard was a massive fraud with at 
least €1.9bn in cash that never existed 

“They fit what we look for, they do 
something special and different and better than 
other companies and they can monetise it.” 
— Fund manager Alexander Darwall of Devon 
Equity Management in January, explaining 
why he was a major Wirecard shareholder 


BOOHOO “The result clearly demonstrates the 
virtues of Boohoo’s nimble model.” — Jefferies , 
analyst Andrew Wade in June, before it was 
clearly demonstrated that nimble model 
involved the use of Leicester sweatshops 
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ACROSS 
6 After recess, Tory right-wingers were at the 
helm (given a makeover) (8) 
8 Terrible Thor rides! Prepare to back off! (6) 
9 Once more tossing away a good poll 
victory (4) 
10 Almost achieve an erection during shock 
examination (9) 
11/23dn. Worry associated with covid-19 — 
another indication that you’re on 
your way out? (6,4) 
12 TV series causes part-time politician to 
lose heart (8) 
14 Time to stick knackered Boris’s 
establishment (6) 
16 Administered doses before a port (6) 
19 Contribution to a column: “Evert played 
with support” (8) 
21 Coy at first, the bloke’s into S & M, causing 
rupture (6) 
23 Legal injunction, substantial, presented 
THUS? (4,5) 
24 See 8dn. 
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25 Maybe Panorama sets WHO off (2,4) 
26 Speaking of Labour leader being into 
hunting out pests (8) 
DOWN 
1 Contentious posh girl gobbled pathetic 
Bale (10) 
2 All right, idiots turning up pissed? (6) 
3 Plant inside arsehole — and erection! (8) 
4 Old man’s appearing in Hair — it’s a sin! (8) 
5 See 8dn. 
7 Balls-up by holy court, producing show (6) 
8/5/24 Principals are going to be revolutionary? 
Expect sackings! (5,4,4) 
13 Crushed Trump’s losing, um, tan — network 
brought in, which could go to his head? (10) 
15 Be an MP and mean to stay put! (3,5) 
17 Being stressed out, crumbles? (8) 
18 Lighter, just going round about (6) 
20 Cry “LibDem’s leader’s gone down!” (5) 
22 Who had an eyeful of almost erect 
veteran? (6) 
23 See llac. 


Crossword 682 winner: MARK FERNANDES 


ACROSS: 8 Sporrans 11 Audit 12 Tsetse fly 13/9/24 I should get out more 15 Buffoon 17 National Guard 
21 Extinct 22 Collect 23 Decameron 25 Three 27 Furore 28 Lifeless. 


DOWN: | Asiatic 3 Protrusion 4 United 5 Bess 6 Golf course 7 Staying 10 Gerbil 14 Healthcare 
16/2 Four-letter word 18 Nature 19 Fend off 20 Atheist 22 Candid 26 Reel. 
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That U-shaped recovery 


Treading the boards 


UKE JOHNSON has found himself 

embroiled in a boardroom drama at theatre - 
production company Fiery Angel Entertainment 
that has resulted in the exit of three shareholders. 
Companies House records show veteran 
classical music promoter Raymond Gubbay 
resigned as a director from Fiery Angel in 
January, only to return in May and then exit 
again last month. 

Subsequently company records show that in 
early August Gubbay and fellow shareholders — 
billionaire former hedge fund manager Nicholas 
Roditi (£149,000) and property investor Charles 
Fairweather (£100,000) — had been repaid their 
£293,000 investment in Fiery Angel from 
company funds. Their shares were then cancelled. 

Insiders suggest the cause was a more fiery 
than friendly dispute over whether Fiery Angel 
should continue in business, given the Covid-19 
climate for theatres. Johnson and the two other 
directors, it is said, wanted to carry on; the 
Gubbay trio wanted to be bought out or the 
company liquidated, rather than a continuing 
drain on its resources with no productions likely 
in the short term. . 

Theatres and concert halls have been closed 
since March and although some theatres will 
reopen in coming weeks, most in theatreland do 
not see much change before next year. But the 
costs of social distancing could still make losses 
inevitable. Cameron Mackintosh, Ambassador 
Theatre Group, the Southbank Centre and the 
National Theatre have all announced job losses. 

Johnson — the executive chairman who knew 
too little about the £94m black hole that swallowed 
Patisserie Valerie — has been a persistent critic of 
lockdown measures in his Sunday Times column. 
“Being a vocal opponent of lockdown is not a 
recipe for a relaxed life,” he wrote last Sunday 
under the headline “Fancy a quiet life? Don’t 
build a business”. “It leads to plenty of arguments 
and accusations of greed, lack of empathy and 
so forth.” Perhaps he had Fiery Angel in mind? 


Axiom action 

AST week the Serious Farce Office finally 

got around to bringing charges over the 
Cayman-based Axiom Legal Financing Fund 
fraud. Two former solicitors (Timothy Schools 
and Richard Emmett) and a former financial _ 
adviser (David Kennedy) have been charged _ 
with fraudulent trading. 

Axiom was accused of being an investment 
fraud by the Offshore Alert website in 2012. It was 
suspended soon after and collapsed the following 
year. Investors were estimated to have lost £120m. 
The SFO began an investigation into the fund in 
2014 and since then a dozen solicitors have been 
struck off for their dealings with Axiom. 

Any trial is now unlikely before late 2021 at 
the earliest, given the backlog of criminal cases 
caused by Covid-19 — so that will be eight years 
after Axiom collapsed and seven years after the 


SFO began its investigation. Hardly evidence of : 


the drive for speedier justice promised by SFO 
director Lisa Osofsky when she was appointed 


two years ago. 
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ACROSS 
7 Desiderata is cutting whilst screwing (4,4) 

8/24 An erection in the garden for this old copper 
(live one)? (6,4) 

10 Off-the-cuff remark from old politician 
following promotion (2,3) 

11 Adventurous sailor, topless on bench, not 
socially acceptable (2,3,4) 

12 Spin: once it worked to attain Trump’s 
objective (2-8) 

14/27/20/7dn. Pissed by how bad a garment 
chosen online, say, looks when actually on 
you? (3,5,3,4) 

16 Lawyer arranged to take round “one”, as the 
queen once put it? (5,2) 

18 Where ‘disloyal’ Scots were tragic victims of 
devious con in fun (7) 

20 See 14ac. 

22 UK no longer gives pledge to recruit Labour 
leader by force (5,5) 

25 Little learner Jimmy, possibly taking left 
during out-of-control manoeuvre (9) 

27 See 14ac. 

28 Being in irons, I deem it’s OK to score (6) 

29 Obvious run out — flip! (8) 


DOWN 
1 Pissed players taking time to show this old 
instrument (8) 
2 Sadly, “Big Lola’ lacks one that’s spherical (6) 
3 Drink when getting it up (4) 
4 “Leadership from government useless!” 
industry heads ball (8) 
5 Regarding former party leader’s rambling? (2,4) 
6 One who proclaims POTUS should be stuck ~ 
against tree, perhaps (9) 
7 See 14ac. 
9 In the sack, holding grid carelessly, gets cut (8) 
13 Maybe Clare the broadcaster gets stars on 
show? (5,3) 
15 Specialist union’s extravagance (9) 
17 Dollars we endlessly wasted securing the top 
legal team? (3,5) 
19 Gay revolutionary, er, not quite satisfied (8) 
21 Ray’s alternative drug? Same old stuff, hardly 
changed (6) 
23 Where a patient could be making advances (6) 
24 See 8ac. 
26 Democrat: “One has to take a header” (4) 


Crossword 683 winner: SHIRLEY BIEBER 


ACROSS: 6 Restyled 8 Horrid 9 Gain 10 Appraisal 11/23D Second wave 12 Casualty 14 Bistro 16 Odessa 
19 Vertebra 21 Schism 23 Writ large 25 TV show 26 Rattling. 


DOWN: 1 Debateable 2 Stinko 3 Oleander 4 Trespass 7 Depict 8/5/24 Heads will-roll 13 Transplant 
15 Sit tight 17 Desserts 18 Fairer 20 Below 22 Harold. 
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verdicts, usually with little knowledge of what 
actually happened during the trial. Court reporting, 
especially of complex corruption or fraud cases, 
has vanished on a daily basis. There are fewer 
court reporters so they have to choose what trial 

to follow. The result, especially with long trials, is 
that the opening prosecution case is reported and 
then little or nothing until the judge’s summing-up 
or maybe the verdict and sentence. 

High-profile verdicts that arouse public 
criticism would be ideal examples for improving 
public knowledge and confidence if jurors were 
allowed to speak to the media or take part in 
timely follow-up research by academics. 

Sometimes the reasons for acquittals are 
no mystery — juror sympathy with defendants’ 
motives. On other occasions the reasons can 
only be guessed from the defence strategy or 
the performance of witnesses. Jurors in fraud 
trials dislike missing chief culprits or convicting 
junior employees when the bosses are not in the 
dock. Not to mention that the individuals were 
actually innocent. 

The ability to question jurors might answer 
questions that overhang some trials for years. 
Was it the loyalty of his sons toa monstrous, 
father that persuaded the jury to acquit Kevin 
and Ian Maxwell in 1996? 

More recently there have been total acquittals 
or split verdicts in insider trading and Libor 
or foreign exchange manipulation trials. How 
did the juries decide who was guilty and who 
was innocent? Well, on the evidence, of course, 
but were there other factors in what sometimes 
seem illogical verdicts — jury-friendly defence 
barristers outshining a dull prosecution? 

This year’s convictions for manslaughter 
rather than murder of the three defendants in the 
killing of PC Andrew Harper, and the acquittal 
of former Scottish National Party leader Alex 
Salmond on charges of sexual assault, created 
media storms. The ability to question jurors 
would help to reassure the public about the 
reasons for those verdicts. Did the jury in the 
Salmond case believe this was a politically 
motivated trial, as he claims? 

The argument for media interviews may be 
more difficult to make than allowing access to 
academics. But there is little evidence from the 
US that it influences the result. What it did do 
is explain why OJ Simpson was acquitted and 
Harvey Weinstein was convicted. And it can be a 
protection against injustice. 

In civil trials, a judge hears the evidence and 
then gives a detailed ruling stating who they 
believed and who they did not, and why. Mrs 
Justice Gloster’s withering criticism of Russian 
oligarch Boris Berezovsky in a 2012 high court 
case won by his rival Roman Abramovich left 
no doubts. 

Mr Justice Nicol will be in a similar position 
when he gives his verdict on the Johnny Depp/ 
Amber Heard libel circus. Those on the sharp 
end will be marked for life. 

Today’s jurors are told by the trial judge — 
that they must be “sure” in order to convict. 
Long gone is the “beyond a reasonable doubt” 
of TV dramas. Questions by journalists might 
just answer what is perhaps the most critical 
question when it comes to high-profile cases: 
just how “sure” were they, and why? ; 
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ACROSS 
8 Shut up, accepted shag, US-style, showing a 
bit of leg (8) : 
9 State right to sanction backing for criminal 

organisation? (6) 

10/13 Finally, Kate Middleton’s about to tuck into 
very good Russian speciality (4-8) 

11 Bit of fire shown by singer — what a 
pantomime! (10) 

12 Fibrous tissue not about to cramp butt (6) 

13 See 10ac. 

15 Loan from a former Secretary of State cut by 
Donald at first (7) 

17 Ornate arch imprisons debtor (7) 

20 Suspended state of a singer-songwriter, giving 
away sod all and taking one in (8) 

22 Pursuing female, carry nuts a long way (3,3) 

24 Crazy mom bent on a little amusement comes 
to a monumental ending (10) 

26 See 25dn. 

27 Member firmly has lead in this (6) 

28 Temporary housing location — state politician: 
“It’s bursting with energy!” (8) 


) 


DOWN 
1 ‘Toilet’ article about Reagan shortened (6) 
2 Provocative, coarse inner city ad 
(Time Out) (10) 
3 Prone to outbursts against “laconic” 
screwing (8) 
4 George Eliot? Pound? New answer: 
Cyclops (3,4) 
5 A tiresome thing to read, Starmer’s main set of 
principles (6) 
6 Eddy goes topless — sexual desire? (4) 
7 For someone who likes to lie about Corbyn’s 
main row with right (8) 
14 MPs collectively raise the roof? On the 
contrary (5,5) 
16 Ridiculed and kicked out of bed? (8) 
18 Perceived duration of Brexit and Coronavirus? 
I (and millions) feel pissed with it! (8) 
19 Republican wants gene modification and city 
emptied — that’s the style! (7) 
21 Barely adequate food books dumped 
in river (6) 
23 Which hosts dodgy union discussions (6) 
25/26 Some ponce on Lycra: “Never again!” (4,4) 


Crossword 685 winner: LYNDSAY ASHLEY 


ACROSS: 1 Spyhole 5 Disrobe 10 Downfall 11 Pass by 12/9 High blood pressure 13 Hoodwinked 14 Seller 
16 Pertness 18 Ordnance 20 Tremor 21 Thrombosis 23 Duke 24 Brunel 25 Reinvent 26 Cherish 27 Gymnast. 


DOWN: 2 Profiteer 3 Hunch 4 Leather 6 In power 7 Resonance 8 Bible 15 Landowner 17 Stockings 


19 Nibbles 20 Testify 22 Harsh 23 Divan. 


Shit -- looks ike. | 
Wonk be comin in 
eCe fol aq while! 


By 


HUSBAND 


Cos ive 


got the 


manager Cheryl Eckard was awarded $96m in 
2010 after GSK was fined $750m for covering 
up problems at its pharmaceutical plant in 
Puerto Rico. o 

These big awards are usually shared with 
lawyers and the payment is US taxable. 

The UK has rejected similar bounty 
programmes, although HM Revenue & Customs 
and Competition and Markets Authority do pay 
whistleblowers. The taxman paid out £350,000 
last year! The CMA can pay up to £100,000 for 
busting cartels. 

But the FCA, the SEC’s City equivalent, has 
no similar programme. Incentives are seen as 
grubby, encouraging moral hazard and tainted 
by financial gain when what is required are 
public-spirited heroes prepared to risk all for 
nothing as their public duty. 

In a 2014 report to the Commons Treasury 
committee, the FCA and Bank of England 
rejected financial incentives, pointing to 
supposed public hostility, too few awards, and 
conflict of interest in criminal cases. More 
significant, perhaps, was the opposition of 
business and banking lobbyists and government 
objection to rewarding whistleblowers generally. 

The FCA/Bank concluded that awards would 
not “encourage whistleblowing or significantly 
increase integrity and transparency in financial 
markets”. Furthermore, there was “no empirical 
evidence” that the US system increased the 
quantity or quality of disclosures or improved 
whistleblower protection. Clearly the SEC, IRS 
and DoJ have wasted more than $1.5bn. 

However, two years ago, in a paper for the 
Centre for Economic Policy Research, Giancarlo 
Spagnolo and Theo Nyreréd accused the FCA 
and Bank of England of “neglecting available 
evidence inconsistent with their claims while not 
presenting alternative evidence”. To say there 
was “no empirical evidence” was “at best 
problematic and at worst incorrect”. They 
pointed to the increase in IRS and SEC claims, 
as well as under the False Claims Act: 
“Providing for awards has been central in 
attracting these additional claims.” 

A well-designed whistleblower programme, 
they added, was cost-effective and could weed 
out false or malicious claims. The duo described 
the FCA and Bank of England position as acting 
“to the disadvantage of policies that have proven 
effective in combating crime and corruption”. 

Whistleblowers face many forms of 
retaliation and serious economic cost. Unless 
they have anonymity — which applies in the SEC 
and IRS programmes — they suffer the loss of 
often well-paid jobs, effective blacklisting from 
their sector or profession, and relentless pursuit 
by big-ticket lawyers waving non-disclosure 
agreements. Over the years MD has spotlighted 
in the Eye the consequences for NHS 
whistleblowers who did the right thing. 

As Ian Foxley, who blew the whistle in 2010 
on corruption in a major Saudi defence contract 
(Eyes passim), explained last year: “The real 
damage came from the ensuing professional and 
personal ‘stigmatisation’ of being someone not 
to be trusted, a loose cannon who cannot be 
relied on, and who is therefore unemployable.” 
Only weeks ago did the Serious Farce Office 
bring charges over GPT. 

Whistleblowers often find themselves left to 
make a new life with little or no support, 
understandably bitter and wondering whether it 
would have been better to remain silent. Nobody 
wants to be seen as a “snitch” or “grass”. But 
why should they have to make unpaid sacrifices 
for the public good? 

From fraud in Rishi Sunak’s £35bn Bounce 
Back Loan Scheme and other parts of the Covid 
financial support package, to what has happened 
in and outside the NHS in dealing with the 
pandemic: all will rely on whistleblowers to find 
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ACROSS DOWN 
1 Far right Conservative is in sexually 2 Didn’t vote for awful British leaders — 
promiscuous embrace (7) smeared (9) 


5 Prune gets union affiliation to do a U-turn and 
take a gamble (3,4) 


3 ‘Intercourse’ joint, dockyard town (7) 
4 Try to put a good light on annexing a 


10 Fly opened by perverse prosecutor for a romp (8). country (5) 

11 About having an erection, which might be pulled 6 Lack of interest in body that’s very large 
in the vegetable garden (5) and firm (9) 

12 President’s dirty laundry not to be broadcast! 7 Nonconformist Family Bill put up to 
(10) confine English (7) 


13/27 New: A Life as a Painter — Hitler’s Lot (4,5) 
14 Coming out — like our proprietor? (6) 


8 Acid distributed by unknown port (5) 
9 Commons and Lords leaders cite bad 


16 See 23ac. language (6) 

18 After a date, fool getting end away with Heathis 15 Stay calm, somehow, after pandemic’s 
hooked (8) ultimate disaster (9) 

21 Lawyer? No thanks — right, end of story! (6) 17 Drugs managed to turn round company jerks 

23/16 Teaching KFC about suppressing carbon a (9) 


19 “You, then us, then you ..” said Monica 
Lewinsky and colleagues? (7) 

20 Insensitive heartless bonk is fatal (6) 

22 Anguish of Cyclops name being implicated 
in wrongdoing (7) 

24 Distinctive mark at centre of ritual phallus (5) 

26 Singer with nothing on is game (5) 


full-time job these days? (4,8) 

25 House of Lords possibly has reserve that’s handy 
for a peer (10) 

27 See 13ac. 

28 Hang on, that is pants, and more! (8) 

29 Wobbly ass and a tum that’s segmented (7) 

30 Dispute rip-off examination (7) 


Crossword 686 winner: MARK HARRIS 


ACROSS: 8 Shinbone 9 Cartel 10/13 Vote-meddling 11 Cinderella 12 Tendon 15 Advance 17 Flowery 
20 Abeyance 22 Far cry 24 Entombment 27 Pencil 28 Campsite. 


DOWN: 1 Throne 2 Incendiary 3 Volcanic 4 Pen name 5 Screed 6 Urge 7 Recliner 14 Lower house 
16 Debunked 18 Lifetime 19 Regency 21 Nibble 23 Relate 25/26 Once only. 
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DESPERATE BUSINESS. 


congratulations your 
probation period is over 


does that mean I have to work here? 


accompanying public censure. And all eight 
years after WorldSpreads collapsed! 

It looks very much like Foley played the long 
game, gambled and won, while the FCA chalked 
up another pointless enforcement action with 
limited deterrent effect. 

Back in 2018, the FCA fined the Barclays 
chief executive £642,430 for trying to uncover a 
whistleblower at the bank. The New York state 
department of financial services then fined 
Barclays $15m for the way it handled the episode. 
Guess which penalty might encourage no repeats? 


You couldn't make it up... 


HE name of the Boohoo internal auditor 

whose warning last year of serious concerns 
about working conditions in Leicester 
sweatshops was ignored by the online retailer’s 
audit committee? Edward Toogood. 

Boohoo executive chairman Mahmud 
Kamani could remember neither Toogood nor 
his report. Hopefully he remembers PwC, which 
has indicated that it is quitting as auditor 
because of governance concerns. 


Planet Football: The Big Picture 


Y Aremarkable coincidence, the now 

abandoned plan by Liverpool and 
Manchester United to award the six largest clubs 
control of the Premier League under the guise of 
rescuing the Football League from financial 
meltdown leaked shortly after it was reported 
that Project Big Picture’s architect, Liverpool 
owner John Henry, was discussing a deal to 
inject part of his Fenway Sports empire into a 
Wall Street cash shell. 

Henry was reported by the Wall Street 
Journal to be in talks with RedBall Acquisition, 
a special purpose acquisition vehicle, launched 
in August to invest in sports franchises. The 
proposed deal for RedBall to take a 25 percent 
stake in Fenway was said to value Fenway, 
which also owns the Boston Red Sox baseball 
team, at $8bn. Another coincidence is that 
former Premier League executive chairman 
Richard Scudamore is a RedBall director. 

Whatever value that deal would have placed 
on Liverpool would have been magnified if 
Project Big Picture had happened, as Liverpool 
would have become one of the six controlling 
shareholders in the Premier League and able to 
boost its own revenues from TV deals and 
lucrative extra European games. With Project 
Big Picture switched off, at least for now in the 
proposed format, it will be interesting to see 
whether a Fenway deal with RedBall goes 
ahead, perhaps including just Liverpool. 

Meanwhile, the Football Association has 
followed Tottenham Hotspur in also raising 
£175m through issuing commercial paper at a 
low interest rate to the Bank of England’s Covid 
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ACROSS 
1 Reflective plastic penis — very English (7) 
5 Fool needs time back on social media (7) 
9 Turning purple, I’m having sex — the 
maximum! (5,5) 
11 See 24ac. 
12 MASH director who’s after your money? (8) 
13 Trump, ultimately missing out on award: 
“Feel bitter” (6) 
14/18 Trump’s recent political choice? Unstable 
eurosceptic (he met just four) ... (7,2,3,7,5) 
20 ... means the law is compromised (6) 
22 End up screwing with one still intact (8) 
24/23/11 Short time away from the centre 
of things, taken by many an unfaithful 
politician? (1,3,2,3,4) 
25 Play a waiting game on developing Covid 
symptom? (5,2,3) 
26 Try stimulation with hand, as a means of 
quelling the fire (7) 
27 In here, writ entails a ruthless edit (7) 
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DOWN 


2 Lapse of Times power in Ireland (6) 
3 A quick bonk — but slow to get over it (5,4) 
4 Man turned up TV, taking the piss (5) 


6 Game with wank initially (tool pear 
shaped) (5,4) 


7 Tries made when England’s number one 
leaves balls (5) 


8 Tip: bad blood hazard (8) 


10 Wonder about Midge as possibly the only 
means of getting rid of Covid? (7,4) 


15 In faith, echo senatorial elite (3,6) 
16 Pest gets balls hoisted by counsellor (9) 


17 Doctor may bless a load of 
parliamentarians? (8) 


19 Remove Davey — to be dumped in 
Channel (6) 


21 Not now? Dead right! (5) 
23 See 24ac. 


Crossword 687 winner: CHRIS HOWES 


ACROSS: I Fascist 5 Cut back 10 Escapade 11 Chard 12 Washington 13/27 Nazi party 14 Gnomic 
18 Addicted 21 Notary 23/16 Fact checking 25 Chamberpot 28 Lingerie 29 Satsuma 30 Contest. 


DOWN: 2 Abstained 3 Chatham 4 Spain 6 Unconcern 7 Beatnik 8 Cadiz 9 Celtic 15 Cataclysm 17 Narcotics 


19 Interns 20 Deadly 22 Torment 24 Alpha 26 Bingo. 
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“I admire your Kendo attitude, Wilson” 


year to June 2019 — a big improvement on the 
previous £117m loss. This time the Barclays 
chose not to stump up more share capital to fill 
the gap (£115m for 2018), but increased the 
company’s HSBC bank loan by £50m to 
£175m. Repayment has been extended to July 
2021. 

Yodel, like other couriers, has benefited from 
Covid-19 and the local and national lockdowns’ 
impact on online shopping. The Barclays also 
own online retailer Very. Logistics Group 
directors say the 2020 results will show 
“significant improvement” and that the company 
is operating on a profitable basis. 

But that makes the missing guarantee even 
more of a mystery. Perhaps some of the Barclays 
may not be too keen to keep funding Yodel, 
preferring a sale. And might that explain the 
delays in the accounts and the absence of the 
guarantee? Or is it part of the family falling-out? 
However, while the Barclay-owned Telegraph 
titles may criticise the latest lockdown, it’s good 
news for Yodel and Very. 


Share incompetence 


NCE again, the Fundamentally Complicit 
..# Authority has shown its inability to act 
either quickly or in a way that deters rule- 
breakers. The latest example of systemic 
regulatory failure concerns insurer Aviva and the 
expensive cock-up over its preference shares, 
which initially wiped a quarter off their market 
value. 

In March 2018, Aviva’s then CEO Mark 
Wilson wrongly suggested that the company was 
intending to repay/cancel at par the high- 
yielding £450m of preference shares. The shares 
nosedived. Investors were outraged — the shares 
were described as “irredeemable” when they 
were issued. Aviva backtracked and ended up ’ 
paying investors £7.3m in compensation. Wilson 
left Aviva later in 2018, in part because of the 
preference share row. 

It has taken the FCA more than two and a half 
years to investigate how Wilson came to mislead 
the stock market. (Not that he accepted that he 
had done.) How can that be possible? How many 
individuals had to be interviewed or documents 
examined that would require that long? 
Meanwhile, Wilson is long gone from Aviva, the 
finance director left last year, and chairman Sir 
Adrian Montague left in May this year. 

As for deterrence, the FCA decided after two 
and a half years that despite misleading retail 
investors Aviva should not be fined, as the 
mistake was “serious but not intentional”. It had 
quickly corrected Wilson’s gaffe and also paid 
compensation to preference shareholders who 
lost out when the price slumped — and probably 
large sums to lawyers to engage with the FCA to 
ensure nothing more than a public censure. 

As for Wilson, he walked away from Aviva 
with up to £6.5m in pay and benefits. Today 
he’s on the board of asset manager BlackRock 
earning $340,000 a year as a non-executive 
director. 
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ACROSS 
9 According to which, it’s fine if you have one 

too many? (4,2,3) 

10 Conservative creep is a pushover (5) 

11 Leader gets to lay one on Johnson, finally (5) 

12 Determination shown by pro with pain in the 
arse — due to be operated on (9) 

13 Do very well to have sex in right 
surroundings (7) 

15 It alleviates congestion in government 
holidays (7) 

16/17/22 Conrad, possibly, is even more dull 
creating a social movement (5,5,6) 

21 Brum, unlikely ‘guest’ of spy agency in north 
of England (7) 


-23 Engels played with a republic (7) 


25 Get shot of top-up ad — it’s crap (3,4,2) 

26 Rich, important type, an arse-over-tip jerk (5) 
27 Dacre perversely keeps material (5) 

28 Tabloid and Net rubbished Brown (9) 


DOWN 
1 Pipe down and take care of the present (4,2) 
2 Moving to her lap leads to excess (8) 
3 Shabby Republican cuts present up (4) 
4 English town has gone off US president (7) 
5 Seen in context, remedy is bloody harsh (7) 
6 What the government badly needs? 
Exuberant clap involving nation (6,4) 
7 See 26dn. 
8 Sweet-talks — wife virtually oblivious (8) 
14 Bloke having shag passed with flying 
colours, after initially firing blank (5-5) 
16 Champion stuff, hiking gear (8) 
18 Bum against cooker, James? (8) 
19 Was stud prepared to be laid on bar floor? (7) 
20 One leaves agitated Boris to be carried by 
single ex-minister (7) 
22 See 16ac. 
24 Sexual drive of old politician associated with 
international party (6) 
26/7 New member stitched on Brian? Yuk, 
that’ll do! (4,6) 


Crossword 688 winner: ALLAN BOYD 


ACROSS: 1 Pensive 5 Twitter 9 Upper limit 12 Creditor 13 Resent 14/18 Justice of the Supreme Court 
20 Wealth 22 Unopened 24/23/11 A bit on the side 25 Sweat it out 26 Hydrant 27 Rewrite. 


DOWN: 2 Expire 3 Speed hump 4 Valet 6 Water polo 7 Tests 8 Endanger 10 Miracle cure 15 The chosen 


16 Tormentor 17 Assembly 19 Deduct 21 Later. 
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“This is the most fun I’ve had in weeks!” 


“I asked you not to bring it into my classroom. 
Now give me the coronavirus” 


fom 
fa 


“So, you're a carer and she’s your 
vulnerable, elderly relative?!” 
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POSTAL SUBMISSIONS 
WILL BE ACCEPTED 
UNTIL FURTHER NOTICE 


ACROSS 
1 Stuffy First Lady gutted, hosting worst — 
balls-up (7) 
5 A load of pisspoor, insecure right-wingers 
entering the fracas (7) 

9 Under the influence of drugs, cry mayhem (6) 
10 Bond’s after hit item of male jewellery (4,4) 
11 See 22ac. 

12 Flatulence protection a motorist needs to face 
up to? (10) 

13 Trump, having lost power, obtains a potty for 
self-gratification (12) 

17 President on record (perversely) “I WANNA 
STAY HERE” (10,2) 

19 Trump-style sullen aggression? ‘Crazy uncle’ 
to rest in peace (10) 


22/11 Precisely identify part of member that may 
grow long and blue (4,4) 


23 Actor Doris associated with Hamilton? (3-5) 
24 Orgasmed noisily — pissed off (6) 
25 Be worn out with northern babe (7) 


26 Donald entertained to some extent (not too 
hard) (2,5) 


DOWN 


2 Bird of prey hit balls after erection (6) 

3 Hoy down cycling with PM? That’s 
the spirit! (4,5) 

4 Chuck’s worth screwing (5) 


6 “Don’t accept Biden!” Donald eventually 
starts to go? Nothing of worth in that (6,3) 

7 Deli trashed by Republican time-waster (5) 

8 Suspend Brenda, in regard to being 
a parasite (6-2) 

10 Conservative working with Middle Eastern 

rulers ropes in Tory leader — they’re doing 
well out of Brexit and Coronavirus (11) 


14 Bloomer made by tabloid, loud and inferior (9) 
15 Method of arranging cheque in post at last (9) 


16 Andrew, possibly one with ‘mature’ marital 
relationship (8) 


18 Split second to stuff Chip (6) 
20 Star judge abandons party (5) 
21 ‘Boot out old Trump finally!’ The Mexican (5) 


Crossword 689 winner: KIERON HEARD 


ACROSS: 9 Rule of six 10 Cinch 11 Putin 12 Fortitude 13 Prosper 15 Menthol 16/17/22 Black Lives Matter 
21 Cumbria 23 Senegal 25 Put paid to 26 Nabob 27 Crepe 28 Suntanneéd. 


DOWN: 1 Wrap up 2 Plethora 3 Worn 4 Ashford 5 Extreme 6 Action plan 8 Wheedles 14 Poker-faced 
16 Backpack 18 Vagabond 19 Sawdust 20 Osbome 24 Libido 26/7 Near enough. 


JOHN SESSIONS, the actor and 
comedian who has died at the age of 67, was 
a long-standing friend of the Eye. 

Sessions’s extraordinary talent for mimicry 
| graced the last of the flexidiscs mounted on 
the magazine’s cover in the 1980s and the 
“CD-Romp” given away to celebrate the 
| mag’s 40th anniversary. Up until last year he 
| was a mainstay of the star-studded troupe that 
performed extracts from the magazine at 
Private Eye’s annual shows at the National 
|. Theatre. These invariably culminated with his 
extraordinary performance as the legendary 
old buffer Sir Herbert Gussett, reading out one 

of his letters to the Jelegraph. 
| “He didn’t just milk each joke, he creamed 
and yoghurted it,” recalls a fellow cast member. 


THE LAST WORD 


“It was ridiculous, it 
was over the top, and 
it was one of the 
funniest things I have 
ever seen. The 
audience started to : 
laugh before John had § 
even said a single i 
word.” 

Sessions was also the one who introduced 
the phrase “Luvvies” to the magazine to 
describe the more overwrought of his fellow 
actors. His RADA contemporary Kenneth 
Branagh inaugurated the feature in August 
1991; Sessions made his own debut with a 
particularly flowery quotation about Moliére 
three months later, which he enjoyed hugely. 
He was self-aware, modest, and kind despite 
his enormous gifts. We will miss him. 


put into voluntary liquidation in February 2015, 

During 2014, one of OneE Group’s own 
disclosed EFRBS schemes was challenged by 
HMRC. The company indicated that it was 
disputing any tax Claim or accelerated payment 
notice — the weapon used by HMRC to 
encourage payment of disputed tax pending a 
ruling on the effectiveness of the scheme. 

The OneE TDI 2019 accounts disclosed that 
“the company is in the process of settling with 
HMRC on previous tax planning arrangements” 
and was in the “late stages of finalising” for the 
company and former employees. 

Sufyan Ismail resigned as a director from 
OneE Tax and OneE Group in October 2014. In 
April 2015 he gifted his 75 percent share stake 
in the group to a Cyprus employee benefit trust. 
Ismail’s website explains his 2014 exit as to 
“pursue philanthropic ventures”. 

Before OneE Tax was wound up, it paid 
£3.3m to a fellow subsidiary to fund “HMRC 
defence services” on behalf of certain clients. It 
had an obligation to defend clients if HMRC 
disputed the tax arrangements. By June 2019, 
more than half of this amount had been spent. 

OneE Group remains in business, but on a 
much reduced scale. From 2016, the Cyprus 
trust that owns the company was controlled by 
an individual on the remote Indian Ocean island 
of Réunion. Last month he was replaced by 
Ismail’s former business partner and OneE Tax 
director Bashir Timol. 


Revenue regular 


OncE Tax was not the first time an Ismail 
business had attracted HMRC’s attention. He 
launched 1st Ethical Tax Planning in 2004. 
During 2006, it paid £915,000 into an employee 
benefit trust for the benefit of Ismail and others. 
The company was voluntarily wound up in 
December 2010. The liquidator’s report, dated 
January 2013, recorded that “HMRC are currently 
conducting an investigation of the company”. A 
year later, the final liquidator’s report made no 
mention of that investigation or its outcome. 

On liquidation, OneE Tax produced a 
statement of affairs which listed HMRC as an 
unsecured creditor for an estimated £69.5m. 
This is presumed to mainly represent 
corporation tax and NI liabilities. 

Since then, insolvency practitioner FRP 
Advisory has produced a series of progress 
reports on the liquidation. The 2019 report 
revealed that unsecured creditors’ claims against 
the company had risen to £79m. Explaining the 
HMRC liability, FRP stated that not only had 
OneE Tax promoted EFRBS schemes, it had 
“also implemented these schemes to minimise 
its own tax liability to a nominal level”. 

After investigating “the structure, nature and 
legality of the schemes”, the liquidator decided 
it was appropriate to bring “possible claims 
against the former directors and shareholders”. 

FRP assigned the claims, for an initial 
£100,000 payment, to insolvency litigation 
funder Manolete Partners. The latest FRP report, 
to February 2020, states that the “claim has 
continued to be progressed by Manolete”. 

Manolete has recently settled two cases in 
which HMRC was the largest creditor, for £15m 
against the directors of an insolvent company, and 
for £7.5m. The company would not confirm 
whether either involved OneE Tax. FRP would 
also not confirm whether the case had been settled. 

But any settlement of the OneE Tax liabilities 
would still leave those of any directors who were 
actual or potential beneficiaries of its own EFRBS 
contributions. HMRC has tough terms, usually 
involving paying tax, interest and penalties. The 
options are often to settle and pay the tax due on 
' the net pension payment amount or face tax, 
penalties and interest on the gross amount, 

Attempts to contact Sufyan Ismail and OneE 
Group were unsuccessful. [an : 
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ACROSS 
7 Canon making a royal take pill, oddly 
left out (9) 
9 ‘FU’ in digital terms (1-4) 

10/2dn./17dn. Trump: “Proper success” “Good 
father” (very low in star ranking) (5-4,8) 

11 Another nail in the coffin with Conservative 
leader screwing up — get irate (9) 

12 Is No. 10 written off? It’s stress (7) 

14 It’s hard on Private Eye gang, mate! (7) 

15 Pain-in-the-arse Democrat leads Republican 
with a lot of money (4) 

16/19dn. Vast whorehouse almost at end of tether, 
as seen on TV (3,7) 

17 Penny wants to get on courtier (4) 

20 Times head writes awful lot of wind (7) 

22 Jack, having an erection, tries recklessly 
cutting end off — God! (7) 

23 Sid’s turned on by boobs? It'll lead to ruin (9) 

24 Fair, being an easy pick-up (5) 

26 In the lead? Fix! Overturn! (5) 

27 Having been elected, Kitty’s set aside (2,7) 
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DOWN 
1 Work time? Almost put away handle (7) 
2 See 10ac. 
3 Cutting Bill’s inverted whatsit (8) 
4 He would say “Back, swine!”, being a prickly 
character (8) 
5 Is Trump beginning to be trapped in current 
upset? (10) 
6 Holding back, like our old monarch? (7) 
8 Just one nut — exercise on toilet (5) 
9 By way of abandoning a right, America creates 
Covid-19? (5) 
13 You'll really admire yourself having this 
combination of bloomers and S&M (10) 
16 Uncivilised Spike ‘misused’ cigar — not good (8) 
17 See 10ac. 
18 Balls could get kicked here, but nudist’s failed 
to start playing with a ‘scrotum base’ (7) © 
19 See 16ac. 
21 Message from Zimes taking the piss (5) 
22 Jack reformed our party at the heart, being one 
to pin the blame? (5) . 
25 Act bullish, as ex-presidential hopeful? (4) 


Crossword 690 winner: J RYAN AND K BROWN 


ACROSS: 1 Frowsty 5 Freight 9 Uproar 10 Cuff link 12 Windscreen 13 Masturbation 17 Washington DC 
19 Truculence 22/11 Nail down 23 Day-Lewis 24 Piqued 25 Newborn 26 Al dente. 


DOWN: 2 Raptor 3 Wood nymph 4 Throw 6 Refuse bin 7 Idler 8 Hanger-on 10 Consultants 14 Sunflower 


15 Technique 16 Marriage 18 Bisect 20 Celeb 21 Expel. 
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RUNNING clockwise around the perimeter, 
starting top left, is a quote (with a minor 
change) appearing in Pseuds Corner in 
2020, plus the perpetrator’s name 

(2 words), and the publication in which 

it appeared (2 words). 


The 56 letters of this entry not crossing 
with normal solutions are: 
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P RRR SSSS TTTT UUU WWW Y 


ACROSS 

13 Measure against debts by FBI agent leads to 
resentment (11) 

14 Maybe Tom needs a stimulant, being rigid? (9) 

15 Opening gob, Labour leader causes division (5) 

16 Is nothing right in the wake of elected 
Conservative (mouthy thing)? (7) 

17 Arse-over-tip lay involves work — replenish 
drink (3,2) 

18 ‘House cuts employment’ stink? That’s 
routine (2-3) 

19 Peer gets award for fleshy bit of organ (7) 

20 Periodic review of bakery fiasco 
(balls crushed) (8) | 

22 Acricketer, after courage, might use it to access 
booze? (6-6) , 

24 Minister chiefly demands Covid cover-ups (5) 

27 Tame assignation interrupted by some awkward 
jerk (11) 

28 Sent stuff in this to beat opponent on points? (6) 

30 Hold back NATO manoeuvres — badger (4,2,2) 

33 Convenient places for members to spout in (7) 

35 Famous Bill gets chlorine lined up (9) 

37 Interfere with organisation shunned by Trump’s 
TV series (6,3) 

38 Night raider casually kidnaps a Democrat, after 
which an act is passed? (5,7) 

40 Figure endless rumpy-pumpy will make 
you rigid (5) 

41 Awaiting action from elected member, love? (2,5) 

44 Broadcaster’s old lady needing a lawyer (7) 

46 PM is lacking: North East suffered (5) 

47 Labour gets in a lot of money daily? That should 
prompt discussion (7,5) 

51 Thoroughly edited on Twitter, perhaps — time lost 
with name (9) . 

53 Mo heartlessly put on the spot (9) 

54 Right-wing fanatic zone in a muddle (3-4) 

55 British Left’s ungenerous arrogance (8) 

56. Drunken sot, top off, must last (6) 

57 Show enthusiastic support for shag — time he had 
a drink (4,3,4) 

60 What’s become of the late person who 
was fired? (5) 

62 ‘State Capital’, the musical with sex featured in 
empty cemetery (8,4) 

64 Party plonker grabs alternative means of entering 
chamber? (8) 

66 Military type’s strange aura — “I’m after sex” (7) 

68/61 Before anything else, do some mating (if 
botched, you may have another go) (5,7) 

70 Open secret — head of counter-intelligence given 
the boot (5) 

71 Musically relaxing? Contradictory Val’s 
pissed off (7) _ 

73 Tomfoolery with soldier’s mouldy things (5) 

74 Having, say, a wee pint, but kept aware of what 
your group’s up to? (2,3,4) . 

75 End of pin stuck in his groin — uh, horrible! Make 
the most of this time (7,4) 
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£250 prize to first solution opened on Thursday 31 December 2020 
Please send entries by email only to crossword @ private-eye.co.uk 
NO CROSSWORD POSTAL SUBMISSIONS WILL BE ACCEPTED UNTIL FURTHER NOTICE 


DOWN . 
1 Nothing on chain attached to member that could 
bring romance? (4,5) 
2 Section in Tokyo of seriously belittled teenagers (5) 
3 The bloke’s threesome, sin involved with “C”, is 
play-acting (11) 
4 Fast time in ‘hollow penis surgery’? That’s 
quite enough! (6) 
5 Hansen (OAP!) organised a commercial 
message taker (9) 
6/26 Risked by one who’s regularly on the job? (12,6) 
7 One urge that’s commonly dropped (5) 
8 Cover-ups here of hash and pot distribution (3,4) 
9 Some joint men toke as preparation (8) 
10 With UN backing remove block on legal case 
which could be explosive (7,8) 
11 No way to get booze as a medicine! (7) 
12 Grease love all over, following heading 
of fact sheet (5) 
21 Aceleb restricted by Boris and Donald initially — 
“Fake!” (7) 
23 Reckon poor Keir Starmer, no leader, is to drop 
the three R’s — time to intervene (8) 
25 Is about to mount virgin — produces tissue (5) 
26 See 6dn. 
29 Nonconformist Party: overthrown, finished and no 
longer in power (3,3,3) 
31 Pair with solemn type? Creep! (5) 
32 See 46dn. 


Crossword No. 691 Winner: JOHN GULLIDGE " 
ACROSS: 7 Principle 9 V-sign 10/2/17D Right-wing populist 11 Cigarette 12 Tension 14 Husband 15 Drag - _: 
16/19 Big Brother 17 Page 20 Twister 22 Jupiter 23 Disrepair 24 Light 26, Upset 27 In reserve. a 
DOWN: 1 Operate 3 Scathing 4 Hedgehog 5 Distraught 6 Unready 8 Pecan 9 Virus 13 Narcissism 

16 Barbaric 18 Stadium 21 Tweet 22 Juror 25 Gore. 


34 It’s Boris’s idea Zambia actually is primarily 
an island (5) 

36 Critic on art is trendy hoaxer at heart (3,6) 

39 Trump’s perception of his presidential standing? 
“Amazingly OTT, so I explained!” (7,8) 

42/67 Man paid Trump to act up — no time, right for a 
world plan? (5,5) 

43 Its team deals with the latest mistreatment of 
women, or accepting Coronavirus finally (8) 

45 Author welcoming Sun? Wrong! (5) 

46 Screw Eric for completely avoiding work! (4,4) 

48 Some lackey in garage, disfiguring a car (6) 

49 Explorer, first person acceptable to poke a lord (7) 

50 Done thing: weirdly apt, if comical (4,8) 

52 What about seizing Rex’s spleen? (5) 

54 Patriotic fervour shown by country against Islam, 
perhaps? (11) 

57 Rough up the main area of London (9) 

58 One hit with turd is given a light wash (6,3) 

59 Aged pop star going to pot, upset — big fall 
possible from this situation (5,3) 

61 See 68ac. 

63 Topless cleaner and dirty old man coming to town (7) 

65 Mountaineer’s aid, ecstasy — row about 
‘climber’s foot’ (6) 

67 See 42dn. 

69 Rich source of voter manipulation (5) 

72. Titled woman, say, interrupting tramp (5) 


LCF’s financial promotions” but not “appropriate 
policies” and was “overly cautious”. 

The supervision — investment, wholesale and 
specialists division headed by Butler produced a 
report about the risks of mini-bonds in July 
2017, but no action was taken about LCF. 
Gloster blames ExCo. | 

The report finds Davidson, head of the 
supervision — retail and authorisations division, 
ultimately responsible for the “deficient financial 
literacy” (this in a financial regulator) in the FCA’s 
authorisation division, which approved LCF bond 
promotions. He and ExCo were also responsible 
for weaknesses in risk assessment, failing to focus 
on LCF’s unregulated bond issuing. 

Gloster says of the FCA’s failure to stop 
LCF’s misleading promotion of its mini-bonds 
that “responsibility for the policy deficiencies... 
rests with Mr Davidson, who had overall 
responsibility for FCA’s policies in respect of 
financial promotions”. 

Similarly, Davidson was ultimately 
responsible for inadequate training that resulted in 
the FCA call centre not passing on tips between 
2016 and 2018 accusing LCF of being a scam. 

When asked why the FCA had not taken a 
more interventionist approach, as advised was 
possible in 2015, Butler “would not say where 
such responsibility lay”. 


Saving face 


After the FCA finally acted in December 201 8, it 
was decided not to refer in a public supervisory 
notice to four previous occasions in which the 
FCA had queried LCF mini-bond promotional 
material. A January 2019 email admitted this was 
because of “the potential for reputational risk to 
the FCA... this was also discussed with Megan... 
and she agreed to leave this information out”. 

Gloster notes without comment: “Both Ms 
Butler and Mr Davidson remain in their 
respective positions.” The draft report was 
delivered to the FCA on 23 November. Two days 
later, it emerged that both were stepping aside 

from supervision — Davidson to become a senior 
adviser and Butler to become executive director 
for transformation, overseeing the merger of the 
supervision and policy divisions. No mention 
was made of LCF or the Gloster report. 

Bailey is considered to have had a good 
Covid economic crisis, but LCF is one strike 
against the governor’s standing. A second looms 
over the failure to publish (five years since the 
investigation was launched) the completed FCA/ 
Bank of England report into possible sanctions 
against the directors of HBOS, which almost 
collapsed in 2008. A third and potentially fatal 
reputational strike may come from the ongoing 
investigation into the FCA’s failings over fund 
manager Neil Woodford. 

Meanwhile, Christopher Woolard, an FCA 
ExCo and board member from 2015, was 
awarded a CBE in the New Year honours for 
“services to financial regulation”. Woolard left 
last year after failing to become CEO. 

Both the Treasury and the FCA are only too 
aware of the Barlow Clowes compensation risk. 
The Treasury is to set up a “one-off” 

compensation scheme, but only for “some” 
bondholders in “certain circumstances”, 

Anticipating the battle to come, the FCA told 
Gloster that bondholders would have to show “a 
causal link” between its deficiencies and their 
losses. Gloster stated she “does not necessarily 
agree with that proposition”, adding: “The 
FCA’s failures may be relevant to arguments that 
the FCA in some real sense ‘caused’ 
bondholders’ losses.” 

And Gloster expressed concern to FCA 
chairman Charles Randell last September, before 
completing her report, that a proposed revised 
complaints scheme might “adversely... impact 
on any complaints which might be made by 
bondholders after publication”. 
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ACROSS DOWN 
8 Look back to find Cyclops is being cuddled by 1/24 Accepted victory has gone over Donald’s head — a 
sincere drunk (9) likely blow for a particular region (10,4) 


2 Martin’s inappropriate, getting end away (4) 

3 Records about an arse crushing North — and 
South (6) 

4 Trump’s last season — needs, er, book of Psalms (7) 

5 Prison label above military establishment (8) 


9 There’s nothing in drink number two (4) 
10 By way of securing rebellious Democrat finally 
for Panorama (5) 
11 Low-in-calories, arse on ecstasy learned (8) 
12 Soldiers backing these manoeuvres look like 


tourists (8) 6 After surgical procedure with biro, rump’s in 
14 Holding book to use as a basis for action, like terrible state — public censure ensues (10) 
Katie Hopkins? (5) zs ape ee : héd:.cl h lking T. feel 
i ek : Grim, finished, close to how a su g lrump feels 
16 To depart from the script is dregs, atrocious (7) himself to be? (4, 4,2) 


18 Outdated Corbyn ultimately in quite a mess (7) 
20 Scatterbrained insult about unfilled 24 hours (5) 
21 Cardinal’s soft —- more when pissed (8) 

23 Liberal Les, full of gas, associated with 


15 What Eye crossword solvers have in all good faith 
— Cyclops! (5,5) 

17 Spot on bottom of alluring girl that gets you 
visually closer to the action (8) 


Republican cheat (8) 19 Carry mobile in pursuit of a female? That’s not the 
25 Country gets Farage to change political same thing at all (1,3,3) 
allegiance? (5) 22 Celebrity place known for divorce and welcome 


new beginnings (6) 
24 See Idn. 
26/7 Person who’s quite acceptable to dogs or bats (4,4) 


Christmas Crossword 692 winner: COLIN and PAT MOORE 
ACROSS: 13 Enviousness 14 Catatonic 15 Split 16 Incisor 17 Top up 18 Ho-hum 19 Earlobe 20 Yearbook 22 Bottle-opener 
24 Masks 27 Domesticate 28 Outbox 30 Keep on at 33 Urinals 35 Acclaimed 37 Doctor Who 38 Third reading 40 Tense 41 In limbo 
44 Granada 46 Borne 47 Working paper 51 Rewritten 53 Instantly 54 Neo-Nazi 55 Nearside 56 Utmost 57 Bang the drum 60 Ashes 
62 Oklahoma City 64 Doorknob 66 Samurai 68/61 First service 70 Overt 71 Ambient 73 Fungi 74 In the loop 75 Shining hour. 


DOWN: 1 Love charm 2 Yoofs 3 Histrionics 4 Plenty 5 Ansaphone 6/26 Occupational hazard 7 Aitch 8 Hat shop 9 Ointment 
10 Nuclear reaction 11 Nostrum 12 Folio 21 Bastard 23 Estimate 25 Sinew 29 Odd one out 31 Prowl! 34 Ibiza 36 Con artist 
39 Exalted position 42/67 Mappa Mundi 43 Newsroom 45 Amiss 46/32 Bone idle 48 Keying 49 Pioneer 50 Fait accompli 
52 Wrath 54 Nationalism 57 Battersea 58 Rinsed out 59 Cliff top 63 Harlech 65 Etrier 69 Trove 72 Begum. 


‘I play the piano each morning for at least two hours, in my bathrobe, to memorialise the pandemic.’ 
Rufus Wainwright, Sunday Times, Eye 1528, Pseuds Corner, p.37 


27 Cold-shoulder American arse on the rebound (4) 
28 Post-war organisation repeated large test of 
opinion (5,4) 
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“They ’re a tough company to work for, 
but I believe the bonuses are amazing” 


Nicked Emery 


NTHONY Armstrong Emery, the man behind 

the Ecohouse fraud exposed by Private Eye 
in 2014, has finally been arrested — but not by the 
Metropolitan Police, which has been on the case 
since Ecohouse collapsed in 2015, costing 1,500 
investors around the world at least £21m. 

Instead, Armstrong Emery was reportedly 
arrested in the United Arab Emirates last 
October on an international warrant issued by 
the authorities in Brazil, where investors were 
supposedly funding social housing projects for a 
20 percent return. No houses were ever built. 

The Brazilians are seeking his extradition for 
money laundering and misrepresentation. 
Investors’ money is said to have been diverted 
into a Brazilian football club, a restaurant and a 
security company. 

Why had no similar action been previously 
taken by the Met? It was no secret where 
Armstrong Emery was to be found, as the 
Brazilians proved. 

In 2019 he was disqualified as a director for 
14 years on what was described as 
“overwhelming” evidence that he had “misled” 
investors with marketing materials which were 

“inaccurate, misleading and untrue”. 

His legal frontman and Ecohouse director, 
former solicitor Charles Fraser-Macnamara, was 
disqualified for nine years in 2017. He was 
struck off in March 2019, accused of being 
“thoroughly involved in a dishonest enterprise” 
which was “a classic Ponzi scheme”. Some 
£34m went into Ecohouse but millions went out 
to pay early investors in the UK and Far East. 

Ecohouse investors were told by the Met in 
April 2019 that enquiries were being pursued 
internationally, suspects had been interviewed and, 
although complex, the investigation was 
progressing well. Since when, silence. 

The key to that silence could well be in what 
was also said by the Met: “Allocating resources 
to this investigation will be increasingly 
challenging.” 

Now that the Brazilians have struck first, will 
that change anything? Perhaps the Met should 
join the extradition queue — especially should the 
Brazilian bid fail. Armstrong Emery might prefer 
a British jail to the Brazilian version. 

If he is extradited to Brazil, that would be 
likely to put any UK prosecution even more at 
risk, given the possible delays before there could 
be any trial here. 

Either way, Ecohouse investors deserve an 
explanation why no action has been taken 

-against Armstrong Emery or any of his enablers 
in the six years to the month since Ecohouse 
collapsed. 
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ACROSS 

1/10 Bear with ‘strong handshake’ used on 
reckless drug-taker? (7,4) 

5 Spot article and rage (6) 
9 Whip gets western girl to return inside to give 

a blowjob (10) 

10 See lac. 

11 Mother grabs a gunman’s extremities, showing 
a lot of bottle (6) 

12 Labour gets awfully posh studio (8) 

13/22 Cursing: “Elected — my encore hijacked!”, 
Trump thinks it should be his second (8-2,8) 

16 Shit organisation maintained by Director- 
General (4) 

17 Millions pocketed by former party member (4) 

19 CBEs in drunken stupor? Oh no! (3,7) 

22 See 13ac. 

24 Coming on to Fry, it’s stupid to embrace Left (6) 

26 See 25dn. 

27 Biokes, elected bastards — one enters 
complaint (10) 

28 Charlotte, Winnie but not Dicky? (6) 

29 Catch: southern Britain needs European source 
to procure a Japanese ornament (7) 
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DOWN 
2 US city’s upside down topping of apple 
tart (5) 
3 Mobile meant to maintain a good tone (7) 
4 Newspaper hack, Slim, involved with 
fraudulent count! (9) 
5 Lance’s box is full of ecstasy (5) 
6 Revealed old flame was a model (7) 
7 Daily Mail target reader gets nowhere, 
screwing with Mo? (9) 
8 Creepy thing’s organ with an artificial 
covering (6) 
14 Hint: Private Eye rejected a quiet cover-up (9) 
15 Please don’t upset yourself getting number of 
criminal (2,7) 
18 Mug appropriates ‘Republican wave’ (7) 
20 Settling, getting on your knees? Not right (6) 
21 For starters, ‘love tackle’ needs inches 
added to it (7) 
23 Balls: politician with hot sex-appeal! (5) 
25/26 Consider Brown to lead Keir’s first 
problem-solving group (5,4) 


Crossword 693 winner: MARTIN HAZELL 


ACROSS: 8 Reminisce 9 Poop 10 Vista 11 Literate 12 Sightsee 14 Gobby 16 Digress 18 Antique 
20 Giddy 21 Foremost 23 Swindler 25 Niger 27 Snub 28 Straw poll. 


DOWN: 1/24 Prevailing wind 2 Amis 3 Annals 4 Psalter 5 Pentagon 6 Opprobrium 13 Hard done by 
15 Yours truly 17 Spyglass 19 A far cry 22 Renown 26/7 Good sort. 
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London’s Victoria, from early 2019 Quinshaw - EYE 
plugged the bonds aggressively by telephone and 


via Facebook, Twitter, Instagram and YouTube. It | (;ROGSGWORD 


claimed to be providing bridging finance for 


property developers with loans secured on 695 
property, and boasted more than 100 gushing 
web reviews. Problems seem to have begun last by Cycl Ops 


summer, when investors ceased receiving their 
quarterly interest payments. . | 
Quinshaw Finance does not appear to exist as a 


UK limited company. However, Quinshaw Group £100 pri 

does exist with just one director and shareholder, a _ pra’ 

Paul Hopeton Daye, whose office address is the to first correct solution a a 

same as that for Quinshaw Finance. Daye never opened on 17 | 18 

featured in the company’s marketing. Unaudited 12 February 2021 iS gna ¥ ei FE See 
accounts to June 2019 showed current assets of Planes send entied we = iad ie P| Sd dl 


£3m, including £2.2m in cash, but no bonds. 


; by il onl 
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aaa cae hearin is due on 10 February. semtit RUE EOE es el oe Pm | tt i 
Rock folly WILL BE ACCEPTED * bed *. » = L 


. ED faces in Gibraltar after the collapse last UNTIL FURTHER NOTICE 


E'S week of motor insurer Prometheus Insurance, 
previously better known as Tradewise Insurance. 
The Gibraltar company stopped writing new 


4th ne (Meee 


business and began running down at the end of ACROSS DOWN 

201 2 Ee seems to ees _ out of money. 7 See 25dn. 1 Dark, closed off hairy things (10) 
mistrator Grant Thornton expects to pay re aj : : , 

between 65 and 80 percent of claims. The latest 7 ee eae iaidle ; hs oot silica 


filed Tradewise accounts, to December 2018, 10 One’s in di ; i aie 
showed total assets of £208m but nearly £100m ne’s inserted in complex anal op (for whic 4 You texted “Right Rex” wearing sturdy 


of claims outstanding. Formed in 2001, Tradewise no hands required) (7) girdle (8) 
was founded and controlled by Gibraltar 11 Limitations of street bands (7) 5 Balls-up shock (4) 
insurance underwriter James Humphreys. 12/3 Acrobatic manoeuvre, holding object, causes ; hte baat 242 

It’s all very embarrassing for the Gibraltar hair problem (5,4) ° a at (7) Ad, Rose Oly << DUE MS NOL AUCH © 
Financial Services Commission (GFSC) as one 13 Fine hair insufficient in the nether ‘ 
of its commissioners, lawyer Peter Isola, was a __ regions? (4,5) 7 Handy employee gets Truss drunk we hear (6) 
eainiae Wee oe aN a . neue 1 ? 16 One who obtains drug, the one who’s 9 Orange tongue? (8) 
aes comity, "Madetice Holding ap ate on top? (6) 14/15 We ial ee Ty about what we’re 

> | t ? (6,2, 

GFSC chief executive Marcus Killick has been 18 Not a person of habit, I would reverse and hed ; ouee ( . ) _ 
on the jnsuameamedmltemmes 2015. separate crushed nuts (6) 17 Premier’s right wing altered, in disarray — 


The Tradewise collapse is also embarrassing | 21 Insurrectionists start to invade screened off prepare for the worst! (3,5) 


for fund manager Christopher Mills, who was White House? (9) | 19 Prime minister makes real money it’s said (7) 
until at least 2019 also a director of the Gibraltar | 22 Spy’s negative input to concession (5) 20 Diggers or Trumps, perhaps (6) 

companies. He has just revealed a deal to _ 23 Princess once very stuck with catastrophic 22 Furtive as an item of female underwear (6) 
revamp the cash “shell” AssetCo with the aid of glue leak (7) 24 ‘Fraudulent votes’ (Ohio excepted), so a 


former Standard Life Aberdeen chief executive 


Martin Gilbert. Naa hae ended and invested in 26 ‘Love glove’ hack is missed out (7) . . Republican traitor’s needs to be 
the Humphreys-controlled UK broker Tradewise 27 Republican America in grip of volatile beast? bullet-proof? (4) 
Insurance Services, for which the Gibraltar Hard to fathom (8) 25/7ac. Archer would find it a doddle, developing 
company used to be the main underwriter. He is 28 Ageing rockers’ singular tempers (6) a grey state (4,6) 
also a director of Tradewise Insurance Services’ | 
UK parent company. Humphreys has resigned. Crossword 694 winner: THE WILLIAMS FAMILY 
ACROSS: 1/10 Stomach pump 5 Seethie 9 Flagellate-11 Magnum 12 Workshop 13/22 Swearing-in ceremony 
Emery leads 16 Dung 17 Limb 19 Top honours 24 Flirty 27 Meningitis 28 Church 29 Netsuke. 
O DOUBT unrelated to questions raised in DOWN: 2 Tulsa 3 Magenta 4 Columnist 5 Spear 6 Exposed 7 Homeowner 8 Earwig 14 Whitewash 
é the last Eye, after almost two years of 15 No offence 18 Breaker 20 Paying 21 Origins 23 Oomph 25/26 Think tank. 


silence the Metropolitan Police has now 
provided victims of the Ecohouse fraud with an 
update on what it has not achieved since 
launching an investigation in 2015 into two - 
main suspects, Ecohouse founder Anthony 
Armstrong Emery and his legal front man, now 
struck-off solicitor Charles Fraser-McNamara, 
together with unidentified “professional 
enablers”, meaning other lawyers. 

Progress has been prevented by problems in 
obtaining evidence from Brazil — where 
Ecohouse was supposed to be investing in social 
housing. A Zoom meeting between the Crown 
Prosecution Service and the Brazilian authorities 
is due this month. 

Meanwhile, Armstrong Emery remains on 
bail in the United Arab Emirates, awaiting 
possible extradition to Brazil. But any Met . 
decision will depend on “the outcome of this 
process... and the result of any potential 
prosecution in Brazil”. In other words, no UK 


time soon. a FS i 
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STARSHIP BOSS ELON MUSK 
INVESTS BILLIONS IN BITCOIN 


It could 
crash without 
warning at any 
moment too 


similar FCA and Bailey failings over fund 
manager Neil Woodford, made more relevant by 
Woodford’s comeback plans announced last 
weekend, which would represent a challenge to 
the FCA. 

Gloster has even less time for those FCA 
executive committee (ExCo) and board members 
who were there when LCF (and Woodford) 
happened and are still there. Asked whether the 
Treasury committee should be concerned, she 
told MPs “‘you should be concerned” and to “ask 
some questions”. 

Her draft report, sections of which were 
revealed to MPs by Gloster, shows it was toned 
down in places after representations from the 
FCA as well as Bailey. Out went a reference to 
“navel gazing by ExCo over the years” which 
“failed to result in a practical operational change 
sufficient to prevent failures in respect of LCF”. 


Out, too, went a reference to how “responsibility © 


for the lack of operational change rests with 
ExCo and Mr Bailey”. 

Perhaps the Treasury committee should 
request a full copy of the draft Gloster report 
(which “Mr Angry” described as “very different” 
but again “Dame Even Angrier” disagrees — her 
final report talks of only “minor amendments”) 
— certainly before it hears from FCA chairman 
Charles Randell and new CEO Nikhil Rathi on 
1 March and sidelined former FCA supervisory 
heads Megan Butler and Jonathan Davidson 
(who are named and shamed with Bailey) on 
24 March. 


Trial tribulations 


FTER more than five years, the world’s 

longest-running criminal trial may be about 
to collapse after the sudden death of the trial 
judge, Mr Justice Paul Harrison, at 83. The 
authorities in the Turks & Caicos Islands (TCI) 
will decide this week whether to press ahead 
with a new judge, a new trial or drop the 
corruption case against former prime minister 
Michael Misick and seven of his cronies. One 
defendant pleaded guilty last month and was 
ordered to repay $1m. The cost of the case is 
approaching $100m. 

Ironically, Harrison had been conducting the 
case by video from Jamaica since last year 
because of the Covid risk from travelling to the 
TCI, and rejected calls to return only two weeks 
ago. 

If the case is dropped, there is a strong 
argument for HMG, which still oversees the 
TCI, to insist on an inquiry into why the trial 
took so long (the prosecution case began in 
December 2015 and only ended last September) 
and cost so much — if only to prevent a repeat in 
the British Virgin Islands, where a corruption 


inquiry has just begun. 
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ACROSS DOWN 
1 Killer arse almost on pop star (7) 1 Cuba’s questioning taking in European 
5 Female hack (Times) gets legal reparation (7) ethnic group (6) 


2 Naff attempt to hug tree (6) 

3 VIP status? Pissed and flush! (4-5) 

4 Forward’s “blinking fast sex” (5) 

5 Discourage Cyclops’s resolve (9) 

6 Male alternative working for dimwit (5) 

7 Disputed election successes given support (8) 


8 Make out with smooth, high-flying 
intelligence operator (8) 


14 Some prick with the end of a joint, not 


9 Was a stool pigeon taking in Latin jargon? (5) 

10 Labour plays a big role in this enmity — ‘rat’ 
abandoned (9) 

11 In erect state, with tool-holder? Get 
stuffing etc! (9) 

12 Nosey, flighty body, getting large (5) 

13 Conservative leader elected to interrupt 
holiday (it involves penetration) (11) 

18 Television S & M — everyone needs 


2] ee. ha hitelos: welcome in the kitchen (9) 
capital! ©) Se eee 15 One new, lightweight, er ... bloke on TV? (9) 


16 City in which Cyclops has nuts 
‘lab-modified’ (8) 


17 Make an assertion: “TI went all the way”? (3,5) 
19 Reveal big organisation’s cover-up (6) 


23 Weird climber becomes a smuggler (3-6) 
25 Boris just started on downfall — gesture 
“Great idea!” (9) 


26 Board manoeuvres — the likes of Fergie 


deprived of dues (5) 20 Chinese reactionary leaders leading double 
27 Certain sort of walk from sweet innocent type, lives, a dire situation (6) 
before the shakes (7) 22 Musical princess grabbing Iggy’s top (5) 
28 Boris finally about to get car showing pieces 24 Foxhunt events look to be backward — time © 
of Latin script? (7) to intervene (5) 


Crossword 695 winner: PETER DARBY 


ACROSS: 8 Industry 10 Pianola 11 Strings 12/3 Split ends 13 Down under 16 Scorer 18 Nudist 21 Residence 
22 Snoop 23 Divulge 26 Omitted 27 Abstruse 28 Stones. 


DOWN: 1 Dreadlocks 2 Deport 4 Surround 5 Stun 6 Eyesore 7 Typist 9 Mandarin 14/ 15 Winter of discontent 
17 Red alert 19 Trudeau 20 Spades 22 Shifty 24 Vest 25/7A Easy target. 
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representing Sheikh Mansour. [PIC refused to pay. 

Staveley had recruited a motley crew of 
advisers, including jailed former Tory minister 
Jonathan Aitken, disgraced former Tory minister 
David Mellor and crossbench peer Lord (Digby) 
Jones. Eventually, PCP’s claimed costs were 
reduced to £6m. 

Waksman decided that Staveley and PCP had 
suffered no loss because, regardless of Jenkins’ 
deceit, they would have been unable to raise the 
60 percent of the funding in time. There had 
been a £400m shortfall. IPIC replaced PCP and 
provided all the funding, as Sheikh Mansour did 
not want reputational damage from failing to - 
complete the Barclays deal. | 

Had PCP been able to raise the money, 
Waksman estimated the potential maximum loss 
caused by Barclays’ “fraudulent 
misrepresentation” and “serious deceit” at 
£500m. Barclays will not now face that bill — 
pending any successful appeal by Staveley. 

As to Barclays’ legal costs, it will be 
interesting to see whether Waksman decides that 
the bank’s and Jenkins’ “dishonesty” means it 
should not be rewarded by making Staveley pay 
all or any of its legal bill. 


Roger and out 


NE of the first to justify the SFO’s 

“Serious Farce Office” tag was insurance 
salesman tured financial adviser Roger Levitt. 

Back in 1993 there was uproar when Levitt 

walked out of court with a sentence of 180 
hours’ community service after pleading guilty 
to.fraudulent trading following the collapse of 
his high-profile Levitt Group in 1990-with debts 
of £34m. He and his lawyers ran rings round not 
just the SFO but also the trial judge into . 
accepting a plea bargain in return for no jail 
time. Made bankrupt, disqualified as a director 
and banned for life from financial services, 
Levitt moved to New York and a less than 
successful career as a boxing promoter and 
adviser on Chinese trade deals. A 1998 attempt 
to extradite him for breaching the 
disqualification ban failed. Levitt is understood 
to have died in January 2020, aged 70. 


Balli-hoo 


ORMER Tory chancellor Lord (Norman) 

Lamont will doubtless be providing his views 
on this week’s budget. He may also perhaps be 
following developments regarding the criminal 
trial due next year of two former business 
associates. ' 

The SFO charged Anglo-Iranian brothers 
Vahid and Nasser Alaghband and three others 
last year with fraudulent trading relating to Balli 
Group and Balli Steel. Lamont was a non- 
executive director of the family-owned, London- 
based Balli Group, prominent in steel and 
commodity trading, from 1995 until 2012. The 
two Balli companies went into administration in 
2013. Lamont is not accused of any wrongdoing. 
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ACROSS 
9 Parasite journalist Dicky given a 
bollocking (6,3) 

10 Kissinger’s other milk producer? (5) 

11 Low church bum (5) 

12 Awful lonesome, with ‘you just starting to head 
towards bankruptcy? (4,5) . 

13 Not an extreme politician, but breaking cistern 
over Tory’s head (8) 

14 Underwear with brief cover — genius! (6) 

17 Two unknowns start to evolve in rampant 
variants — a real hindrance in fighting 
coronavirus (11) 

21 Brenda rejected Act? Hit back! (6) 

22 Timeserver wanting publicity, volatile noise 
on right (8) 

25 Subjected to snip operation, tenor writhes in 

~ outbuilding (9) 

27/24/26/3 Desperate, unable to make progress in 
a ropey attachment? (2,3,3,2,4,6) 

28 House members do when Biden’s focus is on 
Spring (5) 

29 It’s not hotter to get screwed 
continuously (2,3,4) 
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DOWN 

1 Guts involved in manifesto machinations (7) 

2 A cold aristocrat mounts TV presenter — he’ll 
no doubt make a double entry (10) 

3 See 27ac. . | 

4 Like (in dealings with the far right) the 
Republican party’s conservative evil soul, 
perhaps (9) 

5 Sod all on Unite that’s helpful (2,3) 

6 Newspaper assistant, Cyclops and Reg about. 
to go under (8) 

7 PM forced to quit — heaven! (4) 

8 Shady, in the manner of a 19th-century PM (7) 
15 Unhealthy agenda — Labour ends in folly (10) 
16 Tiered tax reform? Get rid of foreign . 

element (9) 


18 Strangle a regulator (8) 


19 What Trump was supposed to do over USA, 
before going to the edge (7) 

20 Filthy lucre today is empty — it’s not tender (7) 

23 Self-contained beers — they might show 
weight gain (6) 

24 See 27ac. 

26 See 27ac. 


Crossword 696 winner: MARK HARRIS 


ACROSS: 1 Butcher 5 Damages 9 Slang 10 Maternity 11 Upholster 12 Nasal 13 Vaccination 18 Small screen 
21 Accra 23 Rum-runner 25 Brainwave 26 Chess 27 Lambeth 28 Scrolls. ; 


DOWN: | Basque 2 Trashy 3 High-level 4 Remit 5 Determine 6 Moron 7 Gainsaid 8 Spyplane 14 Cockroach 
15 Announcer 16 Istanbul 17 Lay claim 19 Unveil 20 Crisis 22 Annie 24 Meets. 


Remember When ! 
hated i& when you 
went to the pob 


Jeez. oh yeah.. 
Sou dW elkIcK of fl 


HUSBAND 


Id owe bleedin’ | 
anne ny for rb Now! 


loser pays all or most of their opponent’s legal 
costs. It is rare if not unknown in commercial 
cases for the winner to get none of their costs — 
the reason being it amounts to a clear judicial 
finding that they were undeserving winners. © 

Libel cases have often seen claimants awarded 
nominal damages and none of their costs. But at 
least Barclays avoided the humiliation of former 
Liverpool goalkeeper Bruce Grobbelaar, who in 
2002 was ordered to pay two-thirds of the Sun’s 
costs despite “winning” his libel action. 


Misick's marathon 


ERE comes the new judge. After the 

collapse of probably the longest ever 
criminal trial (2015 to this year) because of the 
sudden death of the presiding judge (Eyes 
passim), the Turks & Caicos Islands authorities 
have decided to launch a new corruption trial of 
former prime minister Michael Misick and fewer 
ex-ministers and lawyers, on fewer charges. That 
decision might have brought a result years ago. 

When that new trial will begin is subject to . 
the inevitable legal challenges from the 
defendants. Also still to be decided is whether a 
- new judge will be imported, as before, or a local 
judge appointed. 

The last trial cost the British overseas territory 
approaching $100m. Further funding will now be 
required for the second trial — a decision for the 
new TCI government, headed by Misick’s brother 
Charles, elected last month. So will that funding 
decision ultimately be made in London? | 


Maxwell grouse 


Seen 4’s Today programme last week 
FN suggested its interviewee Ian Maxwell 
believed his sister Ghislaine would unfairly 
“carry the can” at her forthcoming New York 

es trial because serial sex offender 
Jeffrey Epstein is dead and not in 
the dock. 

Ian and brother Kevin did not 
do too badly in the absence of 
their father, Cap’n Bob, at their 
mid-90s fraud trial. The ghost of 
the monstrous father was ever 
present in the courtroom and 
probably persuaded the jury to 
blame the dead pension pillager and his City 
enablers while acquitting two dutiful sons. So 
cheer up, Ian. Epstein may yet provide one last 
benefit for Ghislaine. 


Cap'n Bob 


Faraway Luke 


W HAT has happened to Sunday Times 
columnist Luke Johnson? 

He has been missing from the Business 
section since an online contribution on 14 
February extolling the bravery and brilliance of 
his private equity business, Risk Capital 
Partners, in buying two businesses out of 
administration since the pandemic began — a 
pandemic he consistently played down while 
questioning the need for lockdowns getting in 
the way of making money. Does his face no 
longer fit the party line? 


Department of You 
Couldn't Make it Up 


ORMER Donald Trump groupie Lev 

Parnas, who teamed up with Rudy 
Giuliani to seek incriminating information - 
about Joe Biden in Ukraine, has been accused 
in New York of misleading investors in a 
start-up venture. 

Parnas and a co-defendant are alleged to 
have used much of the $2m raised for personal 


spending. The company was supposed to protect 


consumers by offering insurance against 
investment losses. Its name — Fraud Guarantee. 
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ACROSS 
1 Industrial action has greedy western leaders 
appropriating capital (2-4) 
4 Balls, cut by very kinky love, developed? (7) 

9/25 Trump-like, though personally not having 
taken an extreme position? (4-7) 

10 Sibyl’s so-so earthy broadcast (10) 

11 A bishop ‘delivered’ by drug (twice) — he’s at 
another place (8) 

12 Ex-PM pitched against ex-political broadcaster 
— call for help! (6) 

13 Elected Democrat: “Need Pence to break up 
liberty” (12) 

17 On the outside an arse, not one to be taken 
lightly (8,4) 

19 Firm Melody squeezing T Rex (6) 

21 Seductive politician can get mad on the 
outside (8) 

23 Choke Santa’s reindeer, one making 
a clatter (4,6) 

24 See 22dn. 

25 See 9ac. 

26 Democratic experiment starts with a Native 
American order (6) 
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DOWN | 

1 Acts in accordance with Fish, taking 
drugs (4,2) 

2 Pain and grief’s fun, in an odd way (9) 

3 The place to make a film, ‘Storming’ (5) 

5 Zeal is a feature of destructive he-men, 
certainly (9) | 

6 Fly comes undone, going round each green (5) 

7 Finally, Conservative member gets cane out, 
showing refinement (8) 

8 Gunboat diplomacy? “Low prospect,” I 
repeated, “for change” (5,8) 

14 To belittle and head off Biden’s reform, strike © 
a false note (9) 

15 With intervention of the body politic, career is 
set back — it could get a whole family on the 
move (6,3) 

16 A medicinal sweet from Dicky, covered 
in mush (8) of = 

18 Feeling tense, love — need to be stimulated 
around top of genitals (2,4) 


20 Should get tough pissed (5) 


22/24 Flashy system buggered up some 
credo? (5,4) 


Crossword 697 winner: RACHEL SLADE AND GARETH WILLIAMS 


ACROSS: 9 Ticked off 10 Udder 11 Mooch 12 Lose money 13 Centrist 14 Brains 17 Antivaxxers 
1 Return 22 Prisoner 25 Shortened 27/24/26/3 At the end of ones tether 28 Dwell 29 On the trot. 


DOWN: 1 Stomach 2 Accountant 4 Collusive 5 Of use 6 Submerge 7 Eden 8 Greyish 15 Insanitary 


16 Extradite 18 Throttle 19 Preside 20 Cruelty 23 Scales. 
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those who remain and support the official 
version. In such relationships there are few if 

' any documents — and those there are cannot 
always be relied upon in the land of kompromat. 


Lying shame 


T HE feud between Oleg Deripaska, who made 


his fortune in aluminium with Rusal, and 


former Putin minister Vladimir Chernukhin over 


a Moscow property deal (Eyes passim) is a 
Stellar example of the contempt with which 
Russians treat high court rules while seeking to 
use English proceedings as war by other means 

in business disputes with fellow Russians.~ 


After losing at an arbitration, then in the high 


court, and having to pay Chernukhin $106m, 
Deripaska brought a “tit for tat” private 
prosecution in 2019 for perverting the course of 
justice against Chernukhin, relating to a false 
trust document used in the proceedings. This 
was taken over and dropped by the Crown 
Prosecution Service (CPS) last year on the basis 
that it was not in the public interest. Deripaska. 

- then sought a judicial review of the CPS 
decision. That was rejected by two judges. 

The second, Mrs Justice Tipples, explained 
the CPS ruling in her judgment last October. A 
senior CPS lawyer had found: “Mr Chernukhin, 
by falsifying the document, making witness 
statements asserting its veracity and in oral 
testimony purporting it to be true has committed 
- the offence of perverting the course of justice... 
There is sufficient evidence to provide a realistic 
prospect of conviction.” This was “a serious 
offence and appeared to be an attempt to subvert 
the administration of justice”. 

But what decided against a prosecution was 
the opinion of both Deripaska and Chernukhin 
expressed by Mr Justice Teare, who had heard 
the original high court case and found for 
Chernukhin: “There was good reason to doubt 
the honesty of each of the principal actors.” 
Because Teare “considered the honesty of each 
party to be dubious”, the CPS report concluded: 
“It is impossible not to take the High Court 
judgment into consideration.” In other words, 
there was no public interest in prosecuting one 
liar for lying about another liar. 

History shows, however, that the Russian 
litigation model regularly used in London to 
settle Russian business or family disputes has all 
too often involved claimants and defendants 
both prepared to lie in witness statements and at 
trial, producing knowingly fabricated documents 
and procuring witnesses prepared to perjure 
themselves — all enabled by some of the City’s | 
biggest law firms and prominent barristers 
rewarded with multi-million-pound legal fees. 

Lest we forget, Vladimir Chernukhin’s wife 
Lubov is the largest ever female donor to the 
Tory party, at £1.7m. 


Credit check 


‘Te worldwide impact on wealth 
distribution within countries has been 
remarkably small given the substantial 
pandemic-related GDP losses. Indeed, there is 
no firm evidence that the pandemic has 
systematically favored broad higher-wealth 
groups Over lower-wealth groups or vice versa.” 
A year on from the start of the pandemic, 
reassurance from the interim Credit Suisse global 
wealth report 2020 for the world’s 2,000-plus 


billionaires, 176,000 individuals worth more than 


$50m and 52m mere millionaires. What a relief 
for the 2.8bn people Credit Suisse estimated had 
less than $10,000 (most of them far less) — part 
of the 54 percent of the world’s adult population 
owning less than 1.4 percent of global wealth, 
according to the Credit Suisse estimate at the end 
of 2019, compared with the 43 percent owned 
by that top 1 percent. Capitalism works — just 
like Boris says, 
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ACROSS . 2 See 26dn. 
7 Feel knackered again, so withdraw (6) 3 Try to get off with Trilby, say, gaining access 
9 “He is cast out!” — whip (8) to part of bra (4,2) 


I] Ecstasy time at organised games (9) 

12 Backing vehicles for Sting (5) 

13 Restraint is quite OK when suppressing noisy 
Trump rebel leaders (7) 

I5 One time to get into pain-in-the-arse 
exercises (7) 

17 Top disaster as a result of Coronavirus 
restrictions? (8,7) : 

21 Balls crushed by Bush in chamber (7) 

23 Bonds a/c dodgy — scarper (7) 

25 Bender results in bowel movement (5) 

27 Perhaps Trump’s attempted presidential 
tole is embodied in “Nationwide spot is 


4 Snakes getting Dick to ensnare party leader 
(4) 


5 Massive entertainer’s work stunt (8) 
6 Balls examinations restricting energy (6). 
8 Start of Tories’ downfall sequence (5) 
10 Press line on Washington upheaval, 
as exemplified by the storming of 
the Capitol (3,3) 
14 One squeezed into Dior creation (medium) (5) 
16 Genital area oil spread over two opposite 
directions (5) 
[8 Could be messing with drug causes medical 
emergency (4,4) 


mine!” (9) 19 It’s designed to move a stiff male behind (6) 
29 Brenda’s lot, quite comfortable lacking a 20 Grubby residue, result of poor diet, note (8) 
quality of civility (8) 21 Infringement of Boris’s first contact (6) 


30 “Money!” the vocalist shouted (6) 22 Jellyfish capable of making men rock 


hard? (6) 


DOWN 24 Oxygen/iron treatment for a group of stars (5) 
I Right way of going about beating up 26/28/2 Enthusiastically accompanied by Frank 
poor clot (8) and members (4,4,4) 


Crossword 698 winner: ROLAND RANCE 


ACROSS: 1 Go-slow 4 Evolved 9/25 Self-centred 10 Soothsayer 11 Absentee 12 Mayday 13 Independence 
17 Marginal seat 19 Strong 21 Tempting 23 Clog dancer 26 Decree. 


DOWN: 1 Goes by 2 Suffering 3 Onset 5 Vehemence 6 Leafy 7 Elegance 8 Power politics 14 Denigrate 
15 Estate car 16 Pastille 18 On edge 20 Ought 22/24 Morse Code. 
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Cyber-Fraud Squad 


Boardroom disparities 


HE controversial report by the Commission 

on Race and Ethnic Disparities appeared keen 
to dodge the question of racism, institutionalised 
or not, in the world of business. It devoted just 
two paragraphs in its 258 pages to answering the 
question of “the extent to which ethnic minorities 
advance into the very top positions”. 

After celebrating the fact that the number of 
FTSE100 companies with non-white directors 
had risen from 52 at the end of 2019 to 74a 
year later (it was 81 by last month), it had to 
admit the number of black chairmen/women, 
chief executives or chief financial officers was 
zero. There were five ethnic minority CEOs 
among FTSE100 companies, a chairman and 
chairwoman and four CFOs. 

Not surprisingly, the commission’s 
conclusion, before quickly moving on as this 
was not helpful to the party line, was: “Overall, 
some sectors of the UK are more open than 
others, the top of business and academia remain 
notably White while the public sector in general 
has.a better track record than the private.” 

A depressing picture is made worse once 
more UK-centric FTSE250 companies are 
considered in the latest Parker committee survey, 
published ahead of the commission’s report. 
Four years ago, the committee set a government- 
backed target of one ethnic minority director on 
every board by December 2021 for FTSE100 
and December 2024 for FTSE250 companies. 
Only 54 FTSE250 companies reported hitting 
that target by November 2020. 

Across the FTSE350, there were only 
15 non-whites in the top two company posts — 
six in the FTSE100 and nine in the FTSE250. 
Back in 2018, the FTSE100 count was nine. 

“A step backwards,” the Parker committee’s 
report admitted. Only 57 out of 2,625 directors 
of FTSE350 companies were recorded as UK 
citizens from an ethnic minority. For FTSE100 
companies, this was 32 out of 1,011. 

But then the latest Parker survey also showed 
that 89 percent of FTSE100 and 96 percent of 
FTSE250 companies had no stated initiatives for 
increasing ethnic diversity at senior management 
levels. A February 2021 report by recruitment 
consultants Green Park showed that for the first 
time in six years there were no black people at 
the top of Britain’s biggest companies. Including 
non-executives, black directors made up just 
1.1 percent of FTSE100 directors. 

The lack of progress in boardroom diversity 
is especially clear in the Parker survey of 
investment trusts — a core City business. Of the 
58 investment trusts in the FTSE350, 18 did not 
even respond to the survey — which tells its own 
story. Only seven of the 35 trusts that provided 
sufficient data had at least one ethnic minority 
director. That’s hardly surprising, when research 
in 2019 by the Investment Association found 
less than 1 percent of fund managers were black. 

It is difficult to look at these numbers and not 
question the commission’s view that institutional 
racism does not exist — at least as far as the City 
and British boardrooms. a 
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ACROSS 


7 One who sets young Conservative loutish 
leaders breaking the law (7) 
9 Mitt (“good ‘un!”) offers protection for many 
Americans (7) 
10 China expels Republican ‘devil’ (5) 
11 Tennis bra snapped ~ slid down in childish 
play (9) | 
12 Failing to tax office furniture (4,5) 
14 Tax perverted sex article (5) 
15 A certain position, in which she playfully 
grabs orifice (7) 
17 A large figure under-performing in high 
definition (7). 
19/23dn. Cry for help expressed in this version of 
some credo? (5,4) 


20 Our bolshie Dave joins with Bill (Private Eye), 


whom many fellow rebels claimed to be (9) 
22 What are you doing, Balls? (9) 
23 Small dramatic role “was orgasmic, love!” (5) 
24 Trump’s position regarding White House: 
“Expose result” (7) 
25 Bird’s looking angry with ballot (7) 
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DOWN 
1 Admission, in case dodgy Conservative 
succeeded (6) 
2 See 21dn. 
3 The Sun’s Eye-bashing evidence? (6) 
4 Obscure charge involving U-turning idiots (10) 
5 Activist got at IRA’s duplicity (8) 
6 Nut-cracking the French way isn’t right (6) 
7 Sound of heavy smokers’ chests? (7) 
8 Bah! Bats variant for a day (7) 
13 Prisoner fines so wrong — may be given to 
priest (10) 
16 Voter, um, is turned with hard drink (8) 
17 Collector sporting more impressive erection 
(oxygen-enriched) (7) 
18 Ruin poor oldies parking at the centre (7) 
19 President Biden ultimately follows Marco 
about (6) 
20 One revealing broadcaster takes heroin (6) 
21/2 Ailment making you green and frigid (6,4) 
23 See 19ac. 


Crossword 699 winner: JOHN FAULCONBRIDGE 


ACROSS: 7 Retire 9 Chastise. 11 Transport 12 Smart 13 Control 15 Pilates 17 Lockdown haircut 21 Bedroom 
23 Abscond 25 Elbow 27 Despotism 29 Courtesy 30 Tenner. 


DOWN: 1 Protocol 3 Chat up 4 Asps 5 Gigantic 6 Testes 8 Train 10 Mob law 14 Radio 16 Loins 18 Code blue 
19 Hearse 20 Tidemark 21 Breach 22 Medusa 24 Orion 26/28/2 With open arms. 
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Henry and the Glazer family at Manchester United 
want a closed system is that it ensures a one-way 
escalation in the value of franchises, unlike with 
the unhappy investor experience of football clubs 
on the London stock market. Only Manchester 
United and Celtic remain as listed clubs. 

Hedge fund manager Steve Cohen paid 
$2.4bn for the New York Mets baseball team last 
November. This was a record price, beating the 
$2bn paid for the Los Angeles Dodgers in 2012. 
The Wilpon family — victims of recently departed 
Bernie Madoff — acquired control of the Mets in 
2002 on a valuation of less than $400m. 

John Henry and his partner Tom Werner 
bought the Boston Red Sox baseball team in 
2002 for $380m. The team was recently valued 
by Forbes magazine at $3.57bn. 

Kroenke paid $450m in 2010 for control of 
the Rams — now valued by Forbes at $4bn. The 
Glazers paid $192m for the National Football 
League’s Tampa Bay Buccaneers in 1995. The 
latest Forbes annual valuation is $2.28bn. 
Manchester United is worth $2.7bn. 

Shahid Khan, owner of relegation-threatened 
Premier League club Fulham, bought NFL team 
the Jacksonville Jaguars for $760m in 2011. They 
are now valued at $2.45bn. He paid the phony 
pharaoh Mohamed Fayed £121m for Fulham in 
2013. A year later the club was relegated, then, 
since 2018, promoted, relegated and promoted, 
with consequent impact on valuations. No wonder 
American owners prefer their cartels. 

_ The purchase price for big city basketball 
teams has more than doubled to $2bn-plus. The 
Brooklyn Nets were valued at $2.35bn 
when Chinese billionaire Joseph Tsai, 
co-founder of Alibaba, bought out 
Russian oligarch Mikhail Prokhorov. 
in 2019. Prokhorov paid $200m in 2010. 

The driving force for this bonanza, as with 
the Premier League and as was envisaged for the 
ESL, has been ever-bigger TV deals. Last month 
the NFL signed an 11-year deal worth $110bn: 
Who wouldn’t want a piece of that pie — and to 

~ ensure always being at the table? 

All this explains the interest of hedge funds 
and private equity players in not just football but 
also, more recently, rugby. Elliott Associates, 
headed by activist investor Paul Singer, owns 
AC Milan. Former Arsenal chief executive Ivan 
Gazidis runs the club. Singer’s son Gordon is an 
Arsenal fan. No wonder Silent Stan was invited 
to join the ESL coup even though Arsenal are 
struggling in the Premier League. 

The ESL was made possible by a €3.25bn 
loan arranged by well-known Wall Street football 
experts JP Morgan, in return for lucrative fees and 
interest payments over its planned 23-year life. 

Viewing the wreckage last week, the bank’s 
ever tin-eared CEO Jamie Dimon admitted it 
had “misjudged how the deal would be viewed 
by the wider football community”. Perhaps 
because — like Henry, Kroenke, the Glazers and 
Tottenham’s Bahamas-based owner Joe Lewis 
— he knows little about the game and cares even 
less. Forever members of the prawn sandwich 
brigade in their executive boxes. 

“When I hear examples of people doing 
something that is wrong because they could be 
paid more, it makes my blood boil,” Dimon 
(2020 pay: $31.5m) wrote to shareholders three 
weeks ago. 

Dimon has run JP Morgan since 2005. 
Dividend.com estimated the bank had been fined 
more than $35bn between 2011 and 2014 relating 
to the sub-prime mortgage scandal, market 
manipulation, its relationship with Madoff and 
the failure to uncover the $6bn in trading losses 
made by traders in London. Only last September, 
the bank was fined $920m for-manipulating the 
precious metals and US Treasury futures 
markets. “To a good Company its reputation is 
everything,” Dimon declared in his letter to. 
shareholders. What reputation? 
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ACROSS 


8 Having gone downhill, it’s fun getting pear- 
shaped, smarmy kiss (5-3) 


.9 Ensnare with a kiss and glamrock wear? (5) 


10/25/20ac. One reversal unduly mismanaged — 
poor handler of vaccine acquisition (6,3,3,5) 


11/13 Joey to make love? It won’t do anyone 
justice (8,5) 


12 Joy’s end wobbled aboard schooner? (8) 

13 See 1lac. 

15 Old person looking like a scrotum (7) 

17 Cry “too much fat!” (7) 

20 See 10ac. 

21 Euro’s let off, that’s decided (8) 

23 Withdraw whip as a violent consequence (8) 

25 See 10ac. 

26 Oblivion is attained by putting ring on 
member (5) | 


27 Vetting foreign and English character 
sketch (8) 


DOWN 


1 Diamond? You won’t get a bang from it (8) 
2 Right canny dude hit the sack (10) 


3 All that’s left of European political 
community (6) 


4 Buzz, getting behind, becomes . 
aggressive (4-3) 


5 Unemotional Clinton not turned away by one 
state (8) | 


6 Ohio Republican bill taken up — it’s a killer (4) 
7 Press’s other version involving “X” (6) 


14 International body with cash remaining — 
Germany’s disturbed (10) 


16 “Only had a potty!” as the sailor cried (4,4) 
18 A plea to “put away” during penetration (8) 


19 Public record shows reluctant prince’s son 
claiming victory (7) 

20 ‘Flaky liberal’ Starmer ultimately absent and 
bearing responsibility (6) 

22 Herb holds one against Lily (6) 

24 Love god’s fate: king’s out (4) 


Crossword 700 winner: JOHN NORTON 


ACROSS: 7 Cyclops 9 Handgun 10 Fiend 11 Bannister 12 Easy chair 14 Tithe 15 Seventh 17 Hundred 
19/23dn Morse code 20 Spartacus 22 Crossword 23 Cameo 24 Outcome 25 Redpoll. 


DOWN: 1 Access 3 Shiner 4 Indistinct 5 Agitator 6 Untrue 7 Coffers 8 Sabbath 13 Confession 16 Vermouth 
17 Hoarder 18 Despoil 19 Macron 20 Shower 21/2 Common cold. 
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